
MARKET INVITES
A RAIOBY BEARS

Operators on Long Side Have
No Heart to Meet Attack

on Values.

LOSSES WELL SCATTERED,
BUT ARE NOT HEAVY

Outlook Is for General Curtailment
of Business. With Possible

Cuts in Prices.

NKW YORK. March 28..A decline in
stocks which had proceeded steadily,
though slowly, since the first of the week,
bringing no increase of buying as quotationsreceded, encouraged heavier speculativeselling today. Traders on the
long side were disheartened by the constantinjection recently of new bearish
factors and l>y the lack of outside support.They were n no mood to resist effortsto raid the market, and for a time
selling was tarried on with a fair degreeof activity. The shorts aimed their
tire chiefly at the steel groups. United
States Steel gave way easily and shares
«.f independent companies sagged with it.
1-osses in general, however, were not severe.Covering such as is usual at the
week end caused a late rally.
Railroad statements submitted today

were unfavorable. Canadian Pacific reporteda decrease of more than $1.1hk>,ouo
in Its net earnings for February. Krie's
operating income was reduced from $070,
< »» in February of lhl.'J to $21.",0»M> last
month. New York Central reported a

policy of retrenchment as rigid as Perm-
sylyania's. The fact that railroad stocks. Jwhile steadily sagging, have not exhibit«dany marked weakness, in spite of the
decidedly unfavorable showing recently,
is ascribed to belief that the petition for
an increase in freight rates will be acted
upon favorably.
Time money rates were easier today,

owing to the inflow of money recently and
tin- slack demand. These conditions at a
season of the year when ordinarily there
is renewed activity in almost every directionwere interpreted as an indicationof unsatisfactory business conditions.
The week's hank statement, however,
failed to show the expected further gain
in cash. Instead of a substantial additionto the cash item the statement discloseda loss of nearly $5,000,000.
Ronds were easy. Total sales, $800,000.

United States bonds unchanged on call on
the week.

Anxiety in London.
Factors which helped to susta n prices

of stocks earlier in the month waned in
influence this week. London's early hopefulnessfor an Irish settlement gave way
to anxiety over signs of an inflammatorystate of feeling. The New Haven
agreement with the government relieved
fears of a deadlock, but gave no positive
benefit rto the market. Announcement of
further hearings of the eastern railroads'
petition for a 5 per cent advance in
freight rates canceled the effect of last
week's rumors of early favorable action.
There were some heavy declines in Februarynet earnings of railroads in spite
of reductions in outlay and the decrease
in total of idle freight cars. The cut in
the dividends of Pittsburgh. Cincinnati,
Chicago and St. Louis common and preferredand suspension of Norfolk Southern'spayments gave a concrete object
lesson of the difficulties confronting the
railroads.
The necessity for railroad economies

explained the cheerless feeling in the
steel trade. Gloomy predictions were
heard of an April 3 curtailment of outputand a break in prices, orders and
specifications were reported to be coming
in at the rate of only about half the currentshipments from the mills. There was
said to be buying of copper, but textile
mills were looking forward to reduced
production. i

Acute weakness in special stocks grew
out of trust prosecutions and financial
needs. Additional note issues by railroads.rather than bond issues, were dismissedin spite of the easy money conditions.
Varying influences on the check to busi-
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legislation, the federal bank reserve organizationand the Mexican problem.
Steel Orders Are Scarce.

Business in steel products was less
satisfactory this week and the railroads
continued extremely conservative in
placing contracts for equipment Orders
placed included lt>,000 tons of rails, of

' which 0,o«H) were for the St. Louis and
San Francisco, and 3,000 tons for the
Minneapolis. St. I'au! and Sauit Ste
Marie. Oar orders were insignificant and
only scattering orders for locomotives
were booked. IJridge orders aggregated
r» s»*> tons.

It is estimated that orders for rolled
steel products came to the mills during
March at the rate of a little less ban

» per cent of total capacity, the subsidiarycompanies of the United States
Steel Corporation taking orders averagingabout 22.000 tons a day. The railroadMarch orders include 75,0(0 tons
of rails. 36,0<O tons of bridgework, 7.750
cars and 240 locomotives.
Steel building work was smaller in

rolume, with keener competition for
orders and lower prices for fabricated
structural shapes. Including railroad
work, the fabricators booked orders for
about 14.000 tons, and bids were submittedon l.Y'OO to 2o,000 tons additional.
The largest building order placed was
for the Haas Realty Company, at Los
Angeles, calling tor 1,300 tons of steel.
Kids are being taken on loft buildings to
be constructed In New York city callingfor (1,000 tons. March fabricated
orders today aggregate 125,000 tons.

NEW YORK PRODUCE.
NEW YORK. March 2S. -Flour-Quiet.
Rye flour.Quiet.
Buckwheat flour.Dull
Buckwheat.Quiet.
Oommeal.Steady.
Rye.Firm.
Barley.Steady.
Wheat.Spot steady; N<>. j hard winter,

].f»l c.i.f. New York; No. - r<*d, 1.05%
levator; No. 1 northern Duluth, 1.02?*

f.o.b. afloat, opening navigation; No. t
northern Manitoba, 1.02% f.o.b. afloat;
opening navigation Futures were easier
owing to rains in the southwest and indifferenttables, but offerings were moderateand price changes were narrow,
closing net unchanged to H lower. May,

01 11-16; July. 07%; September, 95%.
Corn.Spot tirm No. 3 yellow, 75%
i f. to arrive.
< >ata.Spot dull.
Hay.Steady.
flops.Quiet
Hides.Easy; Bogota, 29%a30%: CentralAmerica, 30a20%.
Leather.Firm.
fork.Steady.
Beef.Quiet.
Cut meats.Steady.
l*ard.Steady; middle west, 10.55a

.0.65; refined steady; compound quiet.
Tallow.Quiet.
Cottonseed oil.Firm, prime summer

yellow, 7.45; May, 7 47; July, 7.63. September,7.70.
Petroleum.Steady.
Wool.Stead>.
Rosin.Quiet.
Turpentine.Firm, machine barrels

1 9%.
Rice.Steady.
Molasses.Steady.
Potatoes, peanuts, freight and cabbagessteady and unchanged.

DRY GOODS MARKET.
f NFJW YORK, March 28..Cotton goods

markets closed the week steadier. Varna
remain quiet. Silk ribbons continue very
active. Linens are in moderate demand.
Advances on men's wear are becoming
more general.

w

'WEEK'S RANC
Corrected to the Close o

the New York S

Railway and Misi
The following: table shows the week'svidual sales and net changes of securitieslast week. High and low prices are als1914 to date.

, 1913 , 1914
Hltfh. Low. HUrh. Low.
24% 18 24 20% Alaska Gold Min<80% 61% 78% 70% AmaL Copper ..50% 19% 28% 20 Am. Beet Sugar46% 21 35% 28% Am. Can129% 80% 96 89 Am. Can pfd56% 36% 53% 33% Am. Car & Fdy.57% 33% 46% 37% Am. Cotton Oil.27% 17 32% 24 Am. Ice Securit44% 27 37% 31% Am. Locomotive74% 58% 71% 63% Am. Smelting1118 99% 109% 07 Am. Sugar116% 110% 113% 109% Am. Sugar pfd.14o 110 124% 117% Am. Tel. & Tel..294% 200 256 242% Am. Tobacco ...41% 30% 38% 33% Anaconda

i »«*>» 90% 100% 93% Atchison133% 111' 126 116 Atlantic Coast Li
53% 36% 52% 38% Baldwin Locomo106% 9<>% 98% 87% Baltimore &. Ohic
1% 1 1% % Batopilas Mining41% 25 44% 29% Bethlehem Steel

74 62% 86 68 Bethlehem Steel
92% 83% 94% 87% Brooklyn Rapid50% 16 30% 18 Calif. Petroleum
86 45 68 50% Calif. Petroleum
266% 204 220% 203% Canadian Pacific

17 36% 25% Central Leather
so 51% 68 50% Chesapeake & Ol
17% 10% 14% 11% Chicago Great "VN
35 23 33 27% Chicago Great M
116% 96% 107% 95% Chi., Mil. & St. F
138 123 136% 128 Chi. & Northwes
47% 30% 44 37% Chi no Con. Coppt41% 24% 34% 28% Colorado Fuel &
142% 125 139% 129% Consolidated Gas
17% 7% 13% 7% Corn Products
79% 61% 72 60 Corn Products p
21% 9% 20% 17 Distilling Securit
32% 20% 32% 27% Krie
49% 33% 49% 42% Erie 1st pfd
1S7 129% 150% 140 General Electric
40 25 79% 37% General Motors
81% 70 95 77% General Motors ]
OS 15% 26% 19% Goodrich. B. F..
132% 115% 134% 125% Great Northern r
41 % 25% 39% 33% Grt. North. Ore.
52% 4<>% 57% 44% Guggenheim Exp
128% 102% 115 107 Illinois Central
19% 13% 18% 15% Inspiration Copp<
19% 12% 16% 14% Interborough-Me1
65% 45 63 58% Jnterborough-Met
111% 96 113% 100% Inter. Harv. of N.
110% 95% 112% 100% International Ha
168% 141% 156% 142% Lehigh Valley
76% 65 69% 61 May Department
78% 41% 73% 46% Mexican Petroleu
26% 20% 24% 21% Miami Con. Copp
29% 18% 24 16 Missouri. K. & T
43% 24% 30 23% Missouri Pacific
20 18 16% 14% Nevada Con. Cop
109% 90% 96% S7% New York Centre
1 297k 78% 78 65% N. Y.. N. H. & H
113% 98 105% 99% Norfolk & Weste
81% 60 79% 65 North American
122% 101% 118% 109 Northern Pacific
46 22 31 26% Pacific Tel & Tel
123% 106 115% 108% Pennsylvania Ra
129% 104 125 120% People's Gas & C
104 77% 91 70 Pittsburgh, C.. C.
24% 14% 23% 17% Pittsburgh Coal
95 73 93% 86 Pittsburgh Coal
36 18% 46 26% Pressed Steel Ca

165 349 159 351% Pullman Palace
35 22% 34% 25% Ra ilway Steel Sp
22 15 21% 17% Ray Con. Copper.
171% 151% 172% 161% Reading
2N3v 17 27 11|.\. Rpnilhl i n T rr.1-1 Jtr
92% 72 91 80 Republic Iron &
24% 1 1% 16% 3% Rock Island ....

44% 17% 25 5% Rock Island pfd
92*4 14 18 9 Rumely
99% 33 41 25% Rumely pfd
20% 14% 22% 16% Seaboard Air Lin
49% 38 58 45% Seaboard Air Lin
110 83 99% 88% Southern Paciric
28% 19% 28% 22% Southern Railwa;
81% 72 85*4 75% Southern Ry. pfd
40% 31 37% 32 Standard Milling
36 15% 32 20 Studebaker
39% 26% 36% 31% Tennessee Coppei
132% 89 149% 128 Texas Company
43% 2774 45% 41% Third Ave. Railri
7% 4 8% 5% Union Bag & Pa

162% 137% 164% 153% Union Pacific ..

{3% 30 49 38% United Rwv. Inv
69% 51 63 57% U. S. Rubber
109% 98 104% 101 U. S. Rubber 1st
69% 49% 67% 57% IT. g. Steel
110% 102% 112% 106% IT. S. Steel pfd...
60% 39% 56% 4874 Utah Copper
43*8 22 34% 28 Va.-Car. Chemica
f> 2 4% 1% Wabash
18% 6% 13 5% "Wabash pfd
75% 54% 66% 57% Western Union T
79% 52% 7874 64 Westinghouse Mf
112 81% 103% 92% Woolworth

THE YEAR 1914 TO DAI
ON LOC/

The following table, compiled^ by W
all securities on the Washington Stock E
1914, inclusive, and also the range of p
AMOUNT. BONDS.

GAS.
$1,000 Georgetown Gas Ort. Ind. 5s

:>4M> Georgetown Gas 5s
43.000 Washington Gas 5s

RAILROAD.
95.500 Capital Traction 5s

1 .000 Anacostla and I'otomac 5s
3.000 City and Suburban 5s
4.10O Columbia 5a
3,000 Columbia fo
12.000 Metropolitan 5s

310 000 Washington Railway and Electric 4s....
MISCELLANEOUS.

118.000 Potomac Electric ton®. oa

13,000 Potomac Electric Light 5s
4.000 Chesapeake an»l Potomac Telephone 5a..
1,900 Washington Market 6a, 1947
1,000 W. M. Cold Storage ha
3.600 Norfolk and Washington Steamboat 5s

17.l;0o . Riggs Realty 5s (long)
Ill ARES. STOCKS.

PUBLIC UTILITY.
968 Capital Traction

1.814 Washington Railway and Electric pfd..
3.101Washington Railway and Electric com..

75 Washington-Virginia Railway com
50 Washington-Virginia Railway pfd
71 Norfolk and Washington Steamboat

1.549 Washington Gas
.56 Georgetown Gas

TYPE MACHINE.
668 Mergentbaler Linotype
184 Lanston Monotype

NATIONAL BANK.
16 American

l .'O 4'oinmerclal
61 District
76 Federal

271 Metropolitan
list Second
4 4 National Bank of Washington

TRUST COMPANY.
246 American Security and Trust
J 30 Continental Trust
?til National Savings and Trust
15 Union Trust
55 Washington Loan and Trust

SAVINGS BANK.
479 East Washington .

FIRE INSURANCE.
.162 Arlington ..........

TITLE INSURANCE.
88 Columbia .

MISCELLANEOUS.
10 Chapln-Sacks
80 Craphophone com
16 Graphophone pfd
3 Merchants' Transfer and Storage

COTTON MARKETS.
NEW YOBK.

vfw VORK. March 28..There wan re-

rtcwed covering by old crop shorts in the
cotton market today, and May contracts
sold up to 12.25, or 11 points above last
night's closing figures. Realizing checked
the advance and caused slight reactions,
with the close barely steady at a net adIvance of 8 to 9 points.
The market opened steady at an ad!vance of 4 to 9 points In response to

higher Liverpool cables, reports of a more

active trade In Manchester and bullish
southern spot advices. Rumors that spin[ners might take up cotton out of the local
stock may have stimulated the demand
for near positions. There was some scatItering liquidation of March, which lost 2
to 3 points in Its recent premium, while
the new crop was relatively quiet and
failed to fully follow the old crop advance.although there were continued reportsof unsettled weather. Private cables
attributed the firmness in Liverpool to
spinners calling and covering by near

month shorts. Reports from Fall River
indicated increased sales of print cloths,
the business being estimated at 279,000
pieces for the week against 75,000 last
year. It was estimated that mills were

operating within 70,000 pieces of their capacity,which is the best showing so far
this season.

NEW ORLEANS.
XEW ORLEANS, I^a., March 28..Continuedrainy weather over the south with

no prospect of change for Sunday, reportsof a large business among English
mills and an increased inquiry for spots
in the Liverpool market gave the cotton
market a firm undertone on the weekendsession. Closed unchanged to a net
advance of 7 points in the face of considerableprofit taking on the part of

}E OF PRICES
f Business March 28 at
Stock Exchange.
jellaneous Shares.
highest, lowest and closing prices, indissold on the New York Stock Exchange
o given for the year 1013 and the year

, Week ending March 28
Sales. High. Isov. Close. Net eh

es.. 3.600 33% 22 22 1%
......... 81.300 77V. 75% io%. %

1.500 24% 22% 22%. 1
24.860 30% 23% 28V- 1%
3.345 92% 91% 91%. 1%

Co 3,300 52% 49% 49%. 1%
2,800 45 42% 43 1%

ies 9.200 31% 29% 30 1%
1,300 35% 33% S33i. 7S
8.400 71 68% 68'«. 1
1,900 101% 99 99%. 3%
1,100 1117a 109% 109%- 1%

14.875 122% 121% 122
3,650 256 250 250%. 4%
7.100 36% 85% 35%- %
5.900 987a 96% 96%. 1%

ine 1.500 124 122 122 1
tlve Co... 1,200 61% 50% 50%. %
) 14,400 92% 89% 89%. 1%

; i,uw J- >8 /» 7j»

9,800 44V* 403, 40%. 33,
pfd 1,000 85 83', K3%. 2
Transit ... 9.000 02% 01;, 02 14

2,380 27% 26V. 26*4. 1%.
pfd 1.350 67% 66ti 66%K 1%

29.000 2(81V- 2044, 205%. 2%
38,450 .36% 34% 35%. %

lio. .... 6,000 54% 52% 53 %
'est 1,000 13% 12% 12%+ %
"est. pfd. 2,000 33 31% 31%+ %

15,900 101% 00 09%- %
item 1.085 135 133% 133%. %

10,700 42% 41% 41%. %
Iron 6.800 34% 32 32%. 1%

1.400 134% 132% 133 1%
21.000 11% 7% 9%. 2%

fd 8,450 68% 60 65 3%
.ies 1.120 19% IS 18 1

17.700 30% 20 20%. %
2.0(H) 46% 45 45 1%

Co 2,300 147% 145% 145%- 2%
2.800 77 74% 74%- %

3fd 1.025 04 92% 04 -r 1%
2,920 23% 21% 21%. 1%

fd 12.50O 128% 125% 126%- %
subs 2.950 37(4 35% 35%. 1%
(oration 5.500 57% 55% 55%. %

1.710 111% 110% 110%+ >4
>r 0.300 18% 17% 18%+ %
t 1.600 15% 14% 14%. %
:. pfd 1.800 60% 59% 59%. %
J 6.900 108% 105 105 + 1%
rv. Corp. 1,300 105% 104% 104%+ %

18,400 140% 142% 143V.. 2
Store... 1,400 63% 61 61 .2%
m 4,800 69% 66% 66%- 2%
er 3.2(H) 24% 23% 24 %

2,100 18% 16% 16%- 1%
14,080 25% 24 24%. %

per 2,200 15% 15% 15%. %
il 14.050 92 80% 00 %
art 23,300 71 68% 60%. %
rn 4.700 104% 102% 102%-- %

2.100 76 74% 75%+ 1
36,400 116% 112% 113
2,800 31 20 30%+ 1%

ilroad .. 20,200 112% 110V4 110%- 1%
oke 2,800 124% 122% 122%. 1%
& St. L. 6,500 83 70 78%. 2%

1,900 21% 20% 20%. 1%
pfd 1.800 03 01 01 1%
r 1,900 45 43% 43%. %
Car 1.890 153 152% 153
ring .... 4,500 31% 28 28%- 2%

15.900 22% 21% 21%. %
104.200 167% 164% 165 V,

Steel.... 4,400 26 23% 24 1%
Steel pfd. 1.280 89% 87 87 2%

2,800 4% 4% 4%+ %
2,600 7 6% 6%+ %
6,820 12 9 10%. 1%
7,950 30% 25% 28 . 2%

e 2.400 20% 20 20
e pfd 2.900 55% 54% 54%. %

25.600 96% 93% 93%- iu
V 7,800 26% 25% 25%. %

4,400 84% 80% 80%. 1
1.550 37% 35 36 + 2%
0,900 32 29 32 + 3%

r 3.700 35% 34% 35 - %
2,600 148% 147 147 . %lad 3.200 44% 43 43%. %

per 2,000 7% 6% 0%- 1%
80,200 160% 157% 158%. %

. pfd 5,300 49% 45 46%+ 2
2.600 62% 61% 61%. %pfd 1,000 104 103% 103%. %206.600 65% 62% 63%. 1%
7.500 110% 100% 110 %22,800 56% 55% 55%+ %1 8,400 34% 31 31%- 3%3.500 2 1% 1%. %6,800 6% 5% 6 %41 . . 21,000 63% 62 6274+ %10,200 77% 75% 75%. 1>4
1.000 99% 98% 98%. %

"E
VL STOCK EXCHANGE

B. Hlbbs & Co., shows the sales ofIxchange from January 1 to March 28,rices:
Open. High. l«ow. Clone.
102 105 102 100105 105 105 105106*2 lOS 100% 107'A
108 100 107% 108%100 100 100 10000>i 0!>i4 0999U100% 100% 100 100.10OH 100]U 100 100%100% lOflU 105 105'A**> 83 80*3
08% 101 98% 100105 107U. 1 a*. iA-

I045* S06" 10314 JUft98 98 95 £
.0* 98 ;,sS10510514 105 lOfli/
>0144 10244 10154 10244

1i£>4 V>'4 10644 1(8144"J, ?® 8«5i 87448644 93 s«$ kT£*> -to as asw TO (15 K.
£>8T 189

,!r ,Sf*> 82 « S2"4125 125 125
21214 217 212 2158-^ 85'/« S2 ~S4%

i«i*i i«o 16mJfg# 185^ 185 185'l4-lra 143^ 142 !4-»
3?,V- .'.2?^ 134*» 136

. 100 -04 190 200
a; is ?.? rS!
-40 .4.1 240 240
205 30o 294 *»U
"» >30 118 1182854* 2.0 26544 270

* ?.324H 13344 1324* 13344
...... ~x> .v» 232 232
. *. > 16 15 IB

1244 1244 1244 12*4
...... SH 6*4 5>4644
...... 195 195 185195

32 32 30 55
88 70 68 70

...... 110 110 110lio

traders who #vent long on some of the
depressions of the earlier part of the
week.
Opening at the advance, the market

went 6 to 10 points over yesterday's close
in the early trading. This was the high
of the day, except on March, which,
while not active, went 15 points over vesterday'slast quotation in two transac

TX7V.Ua mii.k .U. V. l
wtvtto. ».«»»»« Ui HID «JU> HIS wan
for the account of shorts who wanted
to cover over Sunday, commission houses
did some business on the long side for
outside interests.
Spot cotton quiet, unchanged; middling,18; sales on the spot, 838 bales; to

arrive, 916 bales.
Cotton futures, closing.March. 12.80;

May, 12.61; July. 12.49; August. 12.03;October, 11.52; December, 11.50.
The price Qf cotton was depressed

this week as the result of liquidation
of the long interest and moderate sellingfor short account, based on expectationsof a large acreage for the
crop about to be planted. The closing
of the week was more favorable than
looked for because of the turn taken
by futures legislation in Washington,
reports of a large business among Englishmills and the rainy weather over
the cotton region.
The net result of the week's trading

was a loss of 7 to 20 points. High
prices were made Monday and low
prices Thursday. At the highest the
trading months were 5 points up to 2
points down, compared with last week's
close and at the lowest they were 19
to 24 points down. The range was 17
to 24 points.
In the spot department prices lost

three-sixteenths of a cent, middling
closing at 13 against 13 3-16 last week
and 12*4 this week last year. Sales on
the spot amounted to 6,052 bales
against 9,139 last week and 3,524 this
week last year: Bales to arrive amounted
to 3.051 bales against 4.484 and 1,067.

nil's BUSINESS
UNDER A HANDICAP

1

Boom Not Likely So Long as

Present Spirit of Uncertainty
Exists.

BANKS FULL OF MONEY
AWAITING INVESTMENT

No Trouble Expected Here or

Abroad in Meeting April
Interest Payments.

BY W. S. COUSINS.
XEW YORK, March 2S..Perhaps never

before, to such an enormous extent,
have the burdens of national business
conditions and business methods weighedso heavily upon those who are really
responsible for the conducting of honest
business in the United States; perhaps
nevef before have such onerous burdens
and handicaps been placed in the direct
pathway of our industrial and commercialleaders. Moreover, such has been
the spirit of uncertainty which these unsolvedproblems have introduced into
the situation that it would hardly be
logical to expect a boom-time while in
the midst of an obvious transition period
to what is hoped to be one of more
abundant prosperity.
Some conception of the number and

the magnitude of these problems can be
had when we consider that the trust policyof the new administration, as expressedin the five bills that are nowpendingin Congress, has caused untold
anxiety to many of our substantial businessconcerns; that the persistent persecutionof. large and important business
organizations by professional politicians
and ill-advised legislators has been a
heavy handicap to national prosperity,
and lias magnified instead of reduced the
hardships of the common people; that the
expensive, tardy and useless investigationsconducted by federal, state and municipalcommittees and commissions have
made no profitable contribution to the
solution of national problems, and have
not justified their own expense; that the
failure of the interstate commerce commissionto permit the adoption of a fair J
and equitable freight rate schedule for j
the eastern railroads has resulted not j
only in great economic loss to the roads *
themselves, but also to the industrial
concerns that depend upon the railroads
for their very existence; that in the applicationof the new tariff schedule and
the new currency system new problems
involvinK imnortant details are dailv con-

fronting our captains of business and
finance. Just at present the question of
commercial paper in its relation to the
new federal reserve system is engaging!
particular attention. All these problems
are pressing for solution, and it is hardly
to be expected that business will resume
its normal course until they are forever
removed from the scene.

Popular to Attack Business.
It has become increasingly popular for

our so-called legislators, who are sent
to Washington for a far different purpose,to expend much of their time and
energy in indiscriminate attacks upon the
larger business organizations of the
country. It is not always necessary that
a^iy logical basis for these attacks shall
exist; the theory being that to be successfulthey must naturally be criminal.
In this manner many of the splendid
business organizations have been harassedand hampered, resulting not only in irreparableinjury to them, but in financial
loss to many hundreds of dependent employesand security holders. It is often
forgotten that in gathering together the
necessary capital for the organization of
a large, enterprise the savings of a large
number of the common people, in the
form of Investments in stocks and bonds,
are no mean portion of the total capital.
Therefore should our politicians rememberthat in their merciless assaults upon
corporations, railroads arid big industrialsthey are not always expending their
wrath upon the rich and prosperous, but
that in thousands of cases the small
savings of thrifty investors, who have
nothing to say in the management, are

ruthlessly sacrificed.
Then, again, the savings deposits of the

people held in our state and national
financial institutions are to a large extentinvested in corporate securities, and
the success of these investments will determineto a large extent the amount of

..r. ia thn nonnL. fr/,m ihneA \

sources. According to the latest infor- *
mation from the office of the controller £of the currency, there are nearly
000,000 of savings deposits in the various >
American financial institutions, to say >
nothing of the indirect savings represent- >>
ed by lite insurance policies, the greater £portion of which is also invested in inu- c
nicipal and corporate securities. A p
proper conception of the financial interest I
of the most humble and modest depositor f
should go a long way in securing square *5
treatment for our business organizations, g

SStocks, Money and Investments. g

As a general rule the position of the. S
security and investment markets is large- g
ly dependent upon the course of general \
trade, and that in turn is governed by {
the opportunities that are presented for l
the expansion of business and commerce, ^
together with the spirit of enterprise that t

prompts the taking advantage of these 1
opportunities. Enterprise at present be- Ting somewhat held in control by the
handicaps enumerated above, it is easy
to explain why the security markets have
been equally at a disadvantage. Notwithstanding,it can be fairly said that in the
past few weeks the stock market improvedin the face of uniformly unfavorabletrade reports. Stocks have shown
daily improvement, which, coupled with
an evidence of the return of the outside
Investor to the market, has been more
or less stimulating to the trading in
speculative securities.
There is still evidence of a world-wide

abundance of money, and no concern has
been felt by the financial institutions
either in New York or in European centersas to their ability to take care of
the quarterly interest and dividend disbursementswithout difficulty. The surplusreserve of the New York clearing
house banks has been steadily increasing
at a time of year when a contraction is
more logical. After April 1 it is therefore
more than probable that a plethora of
funds will be awaiting profitable investmentand much of this money will nat-
uraiiy oe diverted into tne investment
channels.

Money in Ample Supply.
At the present writing money is in

greater supply than demand in New
York, and the same may be said of the
situation in London, Paris and Berlin.
Talk of stringency to accompany the
April payments is not regarded seriously
this year, owing to the great abundance
of funds available in the banks. Virtuallyall the crop money deposited last
fall in the national banks to facilitate
the moving of the 1918 crops has already t
been returned to the Treasury. There s
is no question, however, that the success 'J
of the movement has been sufficiently \

apparent so that Secretary McAdoo will i
repeat it should the crop demands in the t
late summer and early autumn show the k
necessity of such action.
The Journal of Commerce computes c

that in April a total of $180,081,149 will \
be paid out to American investors in the (
form of dividend and interest disburse- t
ments. This is practically the same 1
amount as was paid out in April of last c

year. Of this amount $73,800,00 is rep- r
resented by interest payments and $104,- 1
281,140 by dividends. Bonds and note ^
issues of the leading railroad and industrialcorporations maturing in April t
aggregate $01,847,833. The largest single I
item is an issue of $20,000,000 of the New g
York Central railroad. z
The bond market continues to exhibit g

every indication of activity and new of- i

'erings are quickly absorbed by the inrestingcommunity. One recent develop-
nentin the bond market is the increase

>f purchases by the bank of deposit, ]arhich. in turn, pass them along to their
commercial depositors. This is a new
ieparture in the field of investments, and
)ne that Is liable to increase. Municipals
ire still In high favor and are coramandngprices much in advance of the same
period a year ago. i

Closing Stock last.
NEW YOUK, March 28.

_ ,,.Salaa., Cl<w »
High. Low. bid.

Amalgamated Copper 75% 75% '5%
American Agricultural
American Beet Sugar .... .

American tan 20 28%
American Can pfd.. .. 01% 91% {j*American Car & Foundry 49% 49% « "

American Cotton Oil. A3 43 43
American Ice Securities .10 ««0
American Linseed. ;; l.j'4American Locomotive 33% 33%
American Smelting & Refining. 68% 68*
Amer. Smelting A- Refining pfd. ..... ..... 10-%
American Sugar Refining 9g% JJ «»H
American Tel. & Tel 1. 1-1% J- j'*American Tobacco.

Atchison pfd.
Atlantic Coast Line aXf
Baltimore & Ohio 89% 89% 89%
Bethlehem Steel . 40'/8 *9% 40 2

Br<>oklyn Rapid Transit 92 91J. 91 £
Canadian Paeiflc 20-'% "^^8
Central Leather. 35V* 3.5
Chusapeake & Ohio o3V* 5..£
Chicago Great Western 12%r5iea?o. Mil. & St. Paul 99% 99 99%
1'blcago & North Western ..... 133
-bino Copper 41 % 41% 41%
Colorado Fuel & Iron 32% 32 32%
Consolidated Gas

.... «v? n.

Com products 9% 9%9%
Delaware & Hudson 149
Denver ft Rio Grande. 1Denverft. Rio Grande pfd
Distillers' Securities 18% ISIS

29 29
Erie 1st pfd 45 4544%
Erie 2d pfd *?
jeneral Electric J4"*
3 reat Northern pfd. 1-9% 125% l-*>
3reat Northern Ore Ctfs 35% 35.s 33
Illinois Central .... ..... 199%
interborough-Met. 14% 14% 14%
Interborough Met. pfd -^?^2 .52 J

Inter-Harvester loo 10o 105
Inter-Marine pfd 1"%
International Paper
International Pump *> 4

Kansas City Southern -1%
3aclede Gas 93
>high Valley 143% 142% 143%
Louisville & Nashville .....136% 133% 133
Minn.. St. P. ft Sault Me. M... 12«% 12«V* 12<
Missouri. Kansas ft Texas 13% 16?g 17
Missouri Pacific 24% -4 ~4V6
National Btatalt 133% 133 13~%
fational Lead ; ; 4?
V'at'l Rvs of Mexico 2d pfd 11% 10% 11
s. v.. X. 11- A- Hartford 39% 08% 39%
few York Central 90 89% 9<»
few York, Ontario ft Western 20%
forfolk & Western 103 192% 102%
forth American 73 75% 75
forthern Taclflc 313 112% 112%
'acific Mall 23%
Pennsylvania 110% 110% 110%
'eople'sGas 122% 122% 122%
Pittsburgh, C.. C. ft St. Louis.. 78% 78% 7-s
Pittsburgh Coal 20%
pressed Steel Car 4,^'i
Pullman Palace Car ..... 152%
lav Cons. Copper 21% 21% 21%
leading 1«4% 134%
lepuhlic Iron ft Steel 24% 23% 24
lepubile Iron & Steel pfd 87 87 83%
took Island Co 4% 4%4%
lock Island Co.. pfd 3% 3% <>%
5t. Louis ft San I raD. 2d pfd 3% "

!eaboard Air Line 20 20 19% y
:ea!>oard Air Line pfd 54% 54% 54% ^
Ooss-Sheffleld Steel and Iron 30
southern Paeifle .9* 93% 93%
southern Railway 25% 25% 25% I
southern Railway pfd......... 80% 80% SO «
rennessee Copper 35 34% 35 i
rexas ft Pacific 14% i

nion Pacific 158% 157% 158
'rlon Pacific pfd 83
'nited States Realty 62% 32 32 (

'nited States Rubber til1* 61% 31% i
'nfted States Steel 33% 32% 33 j
'nited States'Steel pfd 110 110 110

A

"tah Copper 53 55% 55%
,'irginin-Carolina Chemical.... 31V* 31 31
Yabash 1% 1% 1%
Vabnsb pfd 3 5%5%1
Yestern Maryland 3"% ]
Yestern I'nlon 63 32% 62%
Yestlnghonse Electric 75% 75% 75%
Vheeling ft Lake Erie 3% (
Total sales for the day, 111,300 shares.,

New York Bonds.
NEW YORK, March 28.

T. S. ref. 2s. registered 98%
*. S. ref. 2s. coupon 98%
J. S. Ss. registered 102 1
7. S. 3a. coupon . *..... 102 i
J. S. 4s. registered 112 t
J. S. 4s, coupon 112% 4
'anams 3s. coupon 102 JAmerican Agricultural 5a 100 J
Vmerioan Tel. & Tel. cv. 4a *95 *

Hnerleaii Tobacco 6s *120%
Ltcbison gen. 4s JHiV ®
Ucbison cv. 4s (1960) A1'*Ltcblson cv. 5s *102 (itlantic Coast Line 1st 4s 93%
Joltlmore & Ohio 4s *949laltimore & Ohio 8%s 91% H

Irooklyn Transit cv. 4s 91_Central of Georgia 5s 103.K, 3
Jentral Leather 5s 99%
.'hesapeake & Ohio 4%s 94% ^'hesapeake Sc Ohio cv. 4%s ..... 83%
Chicago & Alton 3%s .... 48% .

hicago, B. & Qulncy joint 4s 9K-S%

'hicago, B. &. Quincy gen. 4s 93V.
!hicago. Mil. & St. P. cv. 4%s 101% \
"hlcago. U. I. & Pac. R. R. col. 4s ....... 38%
hicago. K. I. & Pac. Ry. rfg. 4s 73%
oiorado & Southern ref. & ext. 4%s *90%
)elaware & Hudson cv. 4s 98%
Denver & Rio Grande ref. 5s *65%
Jlstiliera' 5s 64% \
'.rle prior lien 48 84% <»
;rie gen. 4s 74%
*rie cv. 4s. series "B" 74
llinofs Central 1st ref. 4s f94
nterhorougb-Met. 4%s 76% c
nter Merchant Marine 4%s 54
apan 4%s 88%
Jansas City Southern ref. 5s *96%
.akc Shore deb. 4s. (1931) *91% «.oulsvllle & Nasb. Un. 4s 94% °

lissoiiri. Kan. & Texas 1st 4s *90%fo., Kan. & Texas gen. 4%s .... f79 5
Ilssouri Pacific 4s 59%
lissourl Pacific cv. 5s .... 71%National Rys. of Mexico 4%s *52nJew Y'>rk Central gen. 3%s 82
Jew York Central deb. 4s 90%J. Y.. N. H. & Hartford cv. 3%s *70 c
Jorfolk & Western 1st con. 4s 94% 4
Jorfolk & Western cv. 4s *103 yorthern Pacific 4s 95% nJorthern Pacific 3s 68%
Iregon Short Line rfdg. 4s 92
enn. cv. 3%s (1915) 98%'enn. con. 4s *101%
Jeadlng gen. 4s 95%
t. Louis & San Fran. fg. 4s 75%
t. Louis & San Fran. gen. 5s 48
It. Louis Southwestern con. 4s... *73%leal»oard Air Line adj. 5s 70% r
outhern Pacific col. 4s 91 % piouthern Pacific cv. 4s 87 routhern Pacific R. R. 1st ref. 4s 92%outhern Railway 5s 305% c
outhern Railway gen. 4s 74% 0
Jnion Pacific 4s 97 anlon Pacific cv. 4s 90% (jtnion Pacific 1st and ref. 4s 93%
J. S. Rubber 6s 103% *

J. S. Steel 2(1 5s 103 t
'irginia-Carolina Chemical 5s *95% t
Vabash 1st and ext. 4s 54% 8Western Maryland 4s 70
Wstlnghouse Electric cv. 5s 95
Wisconsin Central 4s .S7% *

Bid. tOffered. ^
Boston Closing Mining. J

BOSTON. March 28.
jkllouez 41 rr

Amalgamated Copper 75% °

American ZIdc, Lead & Sm................. 17%
Arizona Commercial 4
lutte and Superior 34%
'alumet & Arizona 68
'alumet & Hecla 415
Centennial.. 17
Copper Range Con. Oo.37%
Cast Butte Cop. Mine 11% ^
rranklin 5% yiranby Consolidated 87% fJreene-Cananea 36% «.

sle Royale (Copper) 18% *
verr Lake 3%

.akeCopper 7 5
.a Salle Copper 4-% 11
diami Copper 23% adokawk 43%
s'evada Consolidated 15%v'iplsslng Mines 6 (A'ortli Butte ............... 27% I
s'orth Lake 1
!)Id Dominion . 40%

.. 77 Jiuincy 58%
shannon 5%
superior. -9%
superior & Boston Min _% pTamarack 35
J. S. Sm., Ref. and Min 30%
J. S. Sm.. Ref. and Min. pfd 47% j:tah Consolidated 10
'tab Copper Co 55% c

3 ,

Wolverine 46
, t

CHICAGO GRAIN.
. 1]

CHICAGO, March 28..Good rains
hroughout the west, especially in Kan- t
;as, has sent wheat today down in price,
rhe market, although steady at the close, *

vas % to % under last night. Corn fln- v

shed 1-18 off to % up; oats unchanged c

o a shade lower, and provisions with a *
fain of 3 to 12%. I
Selling pressure on wheat developed t
hiefty in the new crop months. The (,
veather map showed uiat Nebraska and e
Oklahoma, as well as eastern and cen- c
ral Kansas, had been favored with time- t
y modiste. In this connection it was said
m high authority that only two or three
nore oountiful rains after April 15 would
>e needed to make certain the largest
vinter crop ever known.
Outlook for a decreased visible supply ?
otal Monday, acted as a steadying inluenceon wheat after the market had s

suffered a moderate sag. Notice was a

ilso taken of the fact that western Kan- c

ma continued to remain dry and that n

world sni;»ments next week promised to P

FINANCIAL.
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| We pay 3% Int
g; on Savings Acco

>e light, falling: off a round million of
mshels.
Short sellers of corn proved timid today

n view of the unexpected upward whirl
incountered the previous session. Wet
weather in the harvest district of Argen-
tina was against the bears early, but
ubsequent reports told of the skies having
cleared. Cash demand was disappointngto holders both here and at the Missouririver. There were offers to deliver
Argentine corn in Chicago at 71U cents
luring the first part of April.
Trade in oats consisted almost, wholly of

changing from May to the more deferred
futures.
Provisions ascended with hogs. Packerstook to the buying side, supposedly

covering recent free sales short of the
narket.

New York Bank Statement.
NEW YORK. March 28..The state-
nent of the actual condition of clear-
ng house banks and trust companies
'or the week shows that they hold
!22,337,950 reserve in excess of legal
equirements. This is a decrease of
13,009,000 from last week.
Actual condition:
Loans, $2,088,748,000; increase, $3,713,

00.
Specie, $397,036,000; decrease, $8,306,

00.
Legal tenders, $75,959,000; increase,

i3.502.000.
Net deposits, $1,975,257,000; decrease,
10,282,000.
Circulation, $41,905,000; decrease,
123,000.
Banks' cash reserve In vault, $409.

85,000.
Trust companies' cash reserve in
'ault, $63,610,000.
Aggregate cash reserve, $472,905,000.
Excess lawful reserve, $22,337,950; deTease,$3,009,000.
Trust companies' reserve with clearing
louse members carrying 25 per cent
ash reserve, $89,610,000.
Summary of state banks and trust
ompanies in Greater New York, not includedin clearing house statement:
Loans, $530,805,600; increase, $1,277,900.
Specie, $62,948,500; increase, $5,454,000.'
l^egal tenders, $8,186,200; increase,

8,700.
Total deposits, $650,619,500; increase,
17.274,300.
Call money nominal; no loans.
Time loans weak; sixty days, 21,£a2%;
inety days. 2%a3: six months, 3a31.4.
Mercantile paper, 3%a41/4. Sterling exhairgeeasy: sixty days, 4.8490; demand,
.8620. Commercial bills, 4.83%. Bar siler,58. Mexican dollar*. 45^. Governlentbonds steady. Railroad bonds easy.

COFFEEMARKET.
.\isiw iukiy, iwari.n zo.. rne , couee
narket was firmer today on higher Euroieancables, a further advance in the
ost and freight market and increased
onfldence In Brazilian finances. The
pening was Ann. 10 to 22 iiigher, and
ictive months sold 20 to 25 net higher
luring the morning on covering and bull
upport. Realizing caused slight reaeions.The close was barely steady, 10
o 21 higher. Sales, 37,000 bags. March,
.06; May, 8.76: July, 8.05; September,
.12; October. 9.20; December, 9.30; Januiry,0.36. Spot steady; Rio No. 7, 0:
Santos No. 4. 11*4; mild quiet; Cordova,
2%al6^& nominal.
Havre, % franc higher. Hamburg, $4
fennig higher. Rio unchanged. Santos,
pots, unchanged. Brazilian receipts.
5,000 bags. Santos viable reported Sao
*aulo receipts 8,000 bags. Santos futures
0 higher. Rio exchange, 3-32d higher.

TREASURY STATEMENT.
The condition of the United States
Yeasury at the beginning of business
esterday was: Net balance in general
und, $91,170,780. Total receipts Friday,
1,932,347. Total payments Friday, $2.'-(iVioi TVm fififnl vMr iu

27,004,598, against a surplus of $12,305,25last year, exclusive of Panama canal
,nd public debt transactions.

JONDOLA FACES COMPETITION.

ffotor Boats Seen on Canals of Venice,Much to Disgust of Natives.
torn the New York Press.
As the hansom cab was the gondola of
.ondon, so is the gondola the hansom
ab of Venice, and as the hansom cab
ias undergone extinction, so, it is
hought, may the gondola. Its rival.and
naybe successor.is the motor boat,
irhich is to be seen on the canals in
ncreasing numbers.
It was, I think. De Musset who said
hat the secret of the subtle charm of
Venice Is to be discovered only by him
7ho lies in happy Idleness in the black
abin of a gondola, slowly paddling along
he silver canals on a midsummer night.
>e Musset, of course, knew all there was
o know about the fascinations of the
iueen of the Adriatic, and his romantic
xcursions in luxurious gondolas with
Jeorges Sand are still a tradition among
he Venetian populace.
One may rest assured, therefore, alhoughthe passing of the gondola is
redicted to be at hand, that the hour is
et far off. Were it true, Venice would
uffer an irretrievable loss.the loss of
ts peculiar old world atmosphere, which
eems to breathe on the foreign visitor
ji irresistible invitation to a restful and
&reles8 laziness. The slow, rhythmical,
nethodic&l gondolier, never in a hurry to
;et anywhere and always ready to ex-
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pand on the beauties of his native laguna.
would disappear forever.
And what would take his place if the

gondola succumb to the motor boat? A
greasy, hustling and matter-of-fact
chauffeur, who would rouse with his
sacrilegious hooting indignant echoes
among the historical palazzi. who would
fill with the smell of gasoline the sleepy
canals where, from the fronts of the old
houses, jasmine and roses stretch down
to the water's edge.

It is true, indeed, that an increasing
number of motor boats have lately been
seen in the Iaguna, and there is reason
to believe that a few more will soon be
carrying 011 a vain and unequal competitionwith the gondola. Yet Venetians
who strongly deprecate this attempt to
rob their city of one of its charms, are

not greatly concerned. They firmly be-
lieve that, at Venice at any rate, mere

speed has not a serious chance against
picturesqueness and beauty.
As far back as 1S80 the municipality

introduced a service of omnibus steamersbetween Venice and the Lido. Althoughthere were protests, the service
remains today. For American tourists
who wish to "do" the town in a day
or so gondolas, of course, are too slow.
But the motor boats, as well as their occupants.are out of place. Nothing is
more ludicrous than the sight of a motor
boat spluttering through the old calli
(canals), where every stone, mirrored by
the as yet unruffled water, recalls to the
sympathetic mind memories of days long
gone by.
Venetians, with the feeling for beauty

which their hotelkeepers lacked, resentedthe appearance of motor boats by the
piazza of San Marco and pelted them

111^ r,ittavi fish and fruit as

a protest. The mayor, Count Grhnani.
who was urged to reinstate the old
"busses" (gondolas seating up to twelve
people), was powerless against the hotelkeepers,who cared little about the desecrationof the ancient waters, but much
about the exploitation of the foreign
visitor. It is the latter who uses the
motor boat, a Venetian being seldom
seen in one.
A small syndicate has now been

formed to build a new tieet of motor
boats. It ought to be understood, however,that these are only to ply between
Venice and the neighboring islands or

La Giudecca and Murano and the Lido.
From Venice itself the gondola never

will disappear, because of the amazing
net of narrow canals, mostly unknown
to tourists, in the interior of the town,
which could not he navigated without
extreme danger by swifter vessels.

THE TAIL OF THE TADPOLE.

Aunt Peggy Explains How It Does
Hot Fall Off, as Might Be Supposed.
From the New York News.

Greta found Alan lying face down on

the bank of the lily pond. He was staringhard into the water.
"What are you looking for Alan?"

she asked, coming up behind him and

staring down, too.

"Trying to see a tadpole turn into a

frog," said Alan. "You know they droptheirtails off and turn into regular frogs,
but I don't see any spare tails lying
around, and I've watched and watched
and none of them seem to he shedding
their tails today."
"That's something like watching a bud

blossom," said Greta. "You know, when
a bud looks as if it were going to open
surely in a minute and you watc-h and
watch till you almost go to sleep, and it
doesn't; move a mite, then, after you go
off to play for just a tiny minute, when
you came back it's blossomed out. But I
guess if jou watched forever you'd never
see a tadpole tail drop off. for they don't
drop off."
"They do. too." said Alan. "How else

do they get rid of them? When they're
tadpoles they have tails, and when
they're frogs they have none, so they
must drop 'em."
"I used to think so." said Greta. "But

Aunt Peggy, she goes to college, you
know, and she learned there that they
don't lose their tails off.the tadpoles, I
mean. They Just grow shorter till they
disappear inside of a frog. I suppose it
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MOTION PICTURE
SECURITIES

Wo offer some very attractive moving picturesecurities and particularly recommend one sf.preferred stock with good honus of common stockin important theater company: exceptionallylocated: management the best in the business;full particulars on request. <II. HAftKIS JeCO..~24tii floor. Metropolitan Tow. r, N w Vork.

A SAFE INVESTMENT.
5% FIRST MORTGAGE
COUPON CERTIFICATES
.obtainable on small investments,
ranging from $100 upward. Interest
and principal guaranteed. Full particularsui*>n request.

REAL ESTATE TRUST CO..
1414 FST. Phone Main 40bI.

Money to Loan
Secured i>y First Deed of Trust on Ileal Eat*:*.

Prevailing interest and commission.
Joser n ! Wellcr. 630 F St. N.W
is somewhat the way a turtle draws ,

his head in his shell, only the turtle does
it often and quickly and the tadpole does
it once awfully slowly, and never pokes
it out again. Aunt Peggy said the tail
changed inside of the frog, but I didn't
understand very well about it."
"When I grow up I'm going to college

to find out for myself," said Alan determinedly.
"So am I," said Greta. "Aunt Peggy

told me about a funny blackflsh called
the squid that manufactures ink inside
of himself, and when his enemies are
pursuing him in the water lie just spills
a lot of ink into the water so the water
gets cloudy and the enemy can't see the
squid at all and he escapes."
"He's a real smart fish, isn't he?" said

Alan. "Did your Aunt Peggy ever see
one?"
"Yes, and she saw the ink, too, and

she dipped a pen in it and wrote her
name and the date, and it was written in
squid ink. And it looks most like any ink
It you'll come in the house she'll show it
to you."
As the children were going into the

house Alan said: "There's one other
thing I'd like to see, and that's a snake
crawling out of his skin "

"We'll have to keep our eyes open,"
said Greta.

Pork Without Corn;
From the Chicago Journal. /

The corn belt will never lose its preeminenceas a hog-raising center, but the
time is past when it can claim to be
practically the only region where swine
can De orea ana iea wun pront. The increasedproduction of hogs in the old
south does not count, since that means
merely a southward extension of the corn
belt itself. But farther west and in some

parts of the east farmers are solving the
big problem without the aid of king corn.

Spanish peanuts are proving splendid
pork makers in the half-arid regions of
the southwest. Peas have long been
used as hog feed in the high valleys <»f
the Rocky mountains, and their use s

spreading eastward. The combination of
legumes and alfalfa seems to be working
out well in many places, and some enthusiasticchampions go so far as to
claim that peas and alfalfa will produco
[>ork more cheaply than corn.

^
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